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Statistics of June business and industrial opera- 
tions tend to indicate that there was no more than 
a normal seasonal let-up in business activity in 
June. Pig iron production decreased by consider- 
ably less than the usual seasonal amount, as did 
also total automobile production, and it is reported 
that the Ford Motor Car Company exceeded its 
old production record for the Model T, for the first 
time, in June. 

In spite of the fact that there was a slight de- 
cline in pig iron production in June from May, 
when all previous daily peaks were surpassed, the 
daily rate of pig iron production in June was the 
highest on record for that month, and has been 
exceeded only in May, 1929, and in May, 1923. 
Likewise the June rate of steel ingot production 
of 195,255 gross tons daily exceeded all former 
June records, and was only 47 tons behind the 
record for all time made in May, 1929. Total 
pig iron production during the first half of 1929 
was over 3 million tons greater than during the 
first six months of 1928, and exceeded the previous 
first-half high record of 1923 by 4 per cent. 


No recession in the iron and steel industry from 
the high level of the past six months is apparent 
as yet in July. The Iron Trade Review reports 
that “for midsummer specifications for finished 
steel have not been excelled since the war.” 

The downward trend in the value of construc- 
tion contracts awarded in the United States in 
June was accentuated by the decline in New York 
City. With New York City excluded, the decline 
from May in the 37 eastern states was only 5 per 
cent, which is considerably less than the normal 
seasonal decline from May to June, and the de- 
cline from June, 1928, was only 7 per cent. 

There were substantial increases in some types 
of construction during the first half of 1929 as 
compared with the first half of 1928, in spite of 
the general decline in the value of contracts 
awarded. The general decline was caused pri- 
marily by the recession in residential and in pub- 
lic works and utilities contracts; commercial 
building increased 12 per cent in floor space and 
5 per cent in value, and industrial building in- 
creased 9 per cent in floor space and 28 per cent 
in value during the period. The second quarter 
closed only 9.5 per cent behind the second quarter 
of 1928, and the first half of 1929 closed only 12 
per cent below the first half of 1928. 

In Ohio, on the basis of the floor space of con- 
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tracts awarded, there was an increase of 1 per 
cent in June as compared with May after correc- 
tion was made for seasonal variations, and the de- 
cline from June, 1928, was only 13 per cent. The 
May to June increase in building volume in Ohio 
was experienced in all the cities of the State ex- 
cept Cincinnati; the decline as compared with 
June, 1928, in all the cities of the State except 
Akron, Cleveland, and Toledo. Construction em- 
ployment in Ohio increased 8 per cent in June as 
compared with May, 15 per cent as compared with 
June, 1928, and 10 per cent during the first half of 
1929 as compared with the first half of 1928. The 
May to June increase in construction employment, 
however, was less than the usual increase for this 
period of the year, so that after correction was 
made for the usual seasonal variation it appears 
that construction employment in Ohio declined 3 
per cent in June from May. 

The June record of automobile bill-of-sale reg- 
istrations in Ohio indicates a slight slowing down 
of sales in June from May, but a substantial in- 
crease in sales as compared with June of last year. 
In June the Ford registrations in the eight chief 
counties of the State were 29.8 per cent of the to- 
tal registration, as compared with 26.4 per cent 
in May, and with 8.9 per cent in June, 1928. The 
Chevrolet registrations in the same counties were 
16.6 per cent of the total in June, as compared 
with 17.4 per cent in May, and with 21.9 per cent 
in June, 1928. General Motors’ sales te dealers in 
May fell below the level of the same month of the 
previous year for the first time this year, but for 
the first five months of 1929 were 3.5 per cent 
greater than for the same period of 1928. 


Department store sales in the Cleveland district 
increased 2.3 per cent in June as compared with 
June, 1928, and the gross cash agricultural income 
of Ohio in June was estimated to be 5 per cent 
greater than in June, 1928, and almost 8 per cent 
greater during the first half of 1929 than during 
the first half of 1928. 

There was a persistent rise in stock prices in 
June which continued through the first two weeks 
in July, many stocks reaching new record high 
levels. During the period from June 6 to July 3, 
405 stocks increased 15.4 points and 337 indus- 
trials increased 12.3 points. Although it is quite 
generally believed that stocks are overvalued at 
the present high level of prices, the general specu- 
lative situation is such that a general upward 
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movement is likely to occur before any important 
readjustment takes place. 

The decline in the rate on stock exchange call 
loans was one of the most significant happenings 
of the month in the money market, especially in 
view of the heavy demand for funds for stock ex- 
change speculation as was indicated by the mount- 
ing total of brokers’ loans, and the increase in 
member bank borrowing from Federal Reserve 
banks. It would seem that the conditions under 
which the decline occurred make it highly prob- 
able that interest rates will remain at or slightly 
above the June level for the present. The heavy 
movement of gold into the United States is one of 
the chief explanations of the easy money situation 
that prevailed in June. If the Bank of England 
should further increase its official discount rate, it 
is likely that the import of gold would decline sub- 
stantially, in which event the present low level of 
money rates could probably be sustained only by a 
reversal of Federal Reserve policy. Another im- 
portant factor in the stabilization of the June in- 
terest rate on call loans, in the face of increased 
demand for funds, was the increase from $46,000,- 
000 to $260,000,000 in government deposits in 
member banks, as a result of the income tax collec- 
tion in the middle of June. 


The Stock Exchange statement shows brokers’ 
loans for the month of June to have increased over 
$406,000,000, carrying the grand total of brokers’ 
loans past the 7 billion dollar mark, and thereby 
establishing a new high record for all time, the 
previous maximum having been reached at the 
end of March. The 7 billion dollar total for June, 
1929, compares with a total of slightly less than 5 
billion dollars in June, 1928, with 3.5 billion in 
June, 1927, and with 2.9 billion in June, 1926. 


The further expansion in brokers’ loans in June 
was attended by increased member bank borrow- 
ing from Federal Reserve banks, especially during 
the last three weeks of June. Between June 12 and 
July 3 the discount holdings of the New York Fed- 
eral Reserve bank increased from $225,701,000 to 
$425,254,000. 

The Federal Reserve banks in June continued 
the policy of reducing their holdings of govern- 
ment securities and acceptances. The amount of 
open market acceptances held by the Federal Re- 
serve banks in June reached the lowest total held 
since the summer of 1924, and holdings of govern- 
ment securities remained substantially the same 
in June as in May, although during the last week 
in June Federal Reserve banks increased their 
holdings of government securities by about 10 
million dollars. 


—Viva Boothe, Assistant Editor. 


BUSINESS CONDITIONS IN OHIO 


Employment in Ohio 

Total industrial employment in Ohio, which jp. 
cludes both manufacturing and construction em. 
ployment, increased 1 per cent in June as com. 
pared with May, 11 per cent as compared with 
June, 1928, and 11 per cent during the first § 
months of 1929 as compared with the first § 
months of 1928. Manufacturing employment jp 
Ohio, which largely dominates the total industria] 
figure, showed the same relative changes in June 
as did total industrial employment (Table I). 

Construction employment in Ohio increased 8 
per cent in June as compared with May, 15 per 
cent as compared with June, 1928, and 10 per cent 
during the first half of 1929 as compared with the 
first half of 1928. The May to June increase jn 
construction employment was less than the usual 
increase for this period of the year, so that after 
correction is made for the normal seasonal varia- 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES, 
JUNE, 1929 


| 
| 


| Average 
Index Index |Change Change) Jan-June 


Industry May, June,| from | from 
| 1929 1929 | May, |June, | Change 
| 1929 1928 | from 192% 
| % | | 
CHEMICALS (20)* .......... | 108 | +" % 
FOOD PRODUCTS (52)...... lll 115 +5 | +65 
Bakery 98 102 +4 
Miscellaneous (36) ......... 116 120 +4 +7] +8 
IRON AND STEEL (169)..... 106 107 0 + 8 | +9 
Blast Furnaces (6).......... 117 115 —2,\|—13 | +2 
Foundry Products and Drop } 
Forgings 98 98 0 +138 +15 
Pipe, Pumps, Valves, Plumb- | 
ers’ Supplies (20)......... 87 84 —3 ae | 0 
Serew Machine Products and 
Herdware (81) .....:..... 101 100 —1 +16 +20 
Sheet Metal Work (26)...... 128. | 191 | —2 14 | +22 
Steel Works and Rolling | 
ae 106 108 + 2 +5 +6 
Stoves and Furnaces (11)... 70 70 —1 | o | —0 
Miscellaneous (24) .......... 106 106 +1 +8 | +6 
LUMBER PRODUCTS (30)... 80 8 | +8 —3;\—6 
Miscellaneous (15) .......... 79 88 +11 0 —6 
MACHINERY (105) ......... 125 125 0 +16 +15 
Electrical Machinery, Appa- | 
ratus and Supplies (20)... 230 239 | +4 +26 +15 
Machine Tools (19).......... i831 180 | —1 | +28 +40 
Material Handling and Power | ~ 
Machinery (19) .......... | 116 116 +1 +23 +25 
Special Purpose Machinery and) 
Appliances (47)........... 95 92 |—3 —2 +1 
PAPER AN) PRINTING (40) | 134 136 +1 + 7 +2 
Paper, Including Sta- | 
(88): 180 188 | +3 | +11 +4 
Printing and Publishing (22) 133 133 0 | +2 —3 
Miscellaneous (6).........+-. 37 o | +18 +10 
RUBBER PRODUCTS (28). 146 148 +1, +16 +11 
Tires and Tubes 145 146 +1 | +17 +11 
Miscellaneous (10) ......... | 331 | 140 +9) +411 
STONE, CLAY AND GLASS | 
PRODUCTS (61) .........+. | 108 109 +1 0 +1 
Brick and Tile (22)......... | 181 138 + 6 | —2 —4 
| 106 | 1088 | +2) +9 +5 
Vitreous and Semi-Vit. China | | | 
and Pottery (14).......... | 7% 71 —4 —18 —10 
Miscellaneous (15) ......... | 1022 | 100 | —2 | —1 2 
TEXTILES (41) .....sccceees | 114 | 114 o | +16 +14 
Men’s Clothing (16).........| 129 132 +2 | +18 +12 
Miscellaneous (25) ......... | 108 | 107 | —1 | +16 +16 
VEHICLES (61) ............. | 114 | 1088 | —5 | +19 +31 
Autos and Parts (49)....... | 124 | 117 | —6 | +421 +35 
Miscellaneous (12) ......... 2 | 
MISC. MANUFACT. (35)..... 115 | 124 | +8 | +17 +18 
TOTAL MANUFACT. (642)...| 115 116 +1 +11 | +411 
CONSTRUCTION (210) ...... 123 133 + 8 +15 +10 
ALL INDUSTRY (852) .......| 116 | 118 +1 +11 | +11 


* Figures in parentheses indicate number of revorting firms. 
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tion, it appears that there was a decline of 3 per 
cent from May in construction employment in 


n- June. 
CHART I 
ACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 
th Average Month 1923 Equals 100 
Index 
in 
ial 
ne 
q 
ent 
the 
in 
i The index of employment in Ohio has shown a 
pronounced upward trend since January, 1928 
(Chart I). Early in 1929 the index passed the 
peak of 1926, and in June, 1929, reached a point 
sak higher than has been attained since the World 
Tage 
— War. The upward trend of the curve for manufac- 
a turing employment in the United States has been 
% CHART II 
a OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
+ 8 MENT STORE SALES 
re Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
+15 
f 
+6 


Cleveland Federal Re: 
District Department Stbre 
A 
\ 


1924 1925 1926 1927 1928 1929 


less marked than the upward trend in Ohio, but 
the close correspondence between the movement 


ty of the two curves indicates that manufacturing 
tis @™ployment in the United States also continued to 
3 increase in June. 

rr Table I shows the change in employment in 
fH various lines of manufacturing in Ohio, as well as 
— the changes in total manufacturing, construction, 


and industrial employment. The May to June in- 


crease in manufacturing employment in Ohio was 
characteristic of all the groups listed in Table I 
except the chemicals and the vehicles groups, both 
of which showed slight employment declines, and 
the iron and steel, the machinery, and the textiles 
groups which showed no change from May. 
Chart II shows the fluctuations in department 
store sales (seasonally corrected) in comparison 
with industrial employment in Ohio. 


Ohio Bank Debits 


Bank debits in Ohio declined 4 per cent in June 
as compared with May, and 3 per cent as com- 
pared with June, 1928 (Table VIII). Chart III 
shows that the May to June decline in bank debits 
in Ohio compares with an increase for the same 
period in 1928, and that the decline in Ohio in 
June was slightly more pronounced than the de- 
cline in the United States. 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 


scat A | onto 1928-29 
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Ohio Construction Contracts Awarded 

There was an increase of 1 per cent in the floor 
space of construction contracts awarded in Ohio 
in June as compared with May, after correction 
was made for seasonal variation, but a decrease of 
13 per cent as compared with June, 1928 (Table 
VIII). Construction employment in Ohio in- 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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creased 8 per cent in June from May, after cor- 
rection for seasonal variation, and 14 per cent 
from June, 1928. For the first half of 1929, there 
was an increase of 10 per cent in construction em- 
ployment in Ohio as compared with the first half 
of 1928 (Table I). Chart IV shows that the vol- 
ume of contracts awarded in Ohio during the first 


CHART V 
FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 
Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 


half of 1929 was substantially less than the vol- 
ume of contracts awarded during the same period 
of 1928. The May to June increase in contracts 
awarded this year, however, compares with a de- 
cline for the same period of last year. Construc- 
tion employment for the first half of 1929 has 
been relatively greater than during the first half 
of 1928, in spite of the decline in the volume of 
contracts awarded. 


Automobile Bill-of-Sale Registrations 


There was a decrease of 10 per cent in passen- 
ger car bill-of-sale registrations in Ohio counties 
in June as compared with May, but an increase of 


CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 58 Ohio Coun- 
ties, July 1927 to Date 


Average Month 1926 Equals 100 


1928-29 / 
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28 per cent as compared with June, 1928 (Table 
II). Bill-of-sale registrations of trucks in the 
same Ohio counties declined 5 per cent in June 
from May, but increased 53 per cent as compared 


TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS oF 
SALE IN OHIO COUNTIES, JUNE, 1929 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


+ 27 10 +100 + 
| +283 
+ 25 + 30 +106 
+ 61 30; — 40 + 
+8 8| — 48 
Belmont........ 315; —12 + 62 23; — 21 + 
Brown......... 52; —29 + 27 2| —67 0 
Butler.......... +26 49| + 29 
68 —15 + 89 | 8 +33 
Champaign. .... 115; —22 | +29 | 10) —17 +4 
Columbiana. ... 449 —ly + 25 44, + 5 +159 
Cuyahoga...... 5.718 — 6 + 30 412; — 9 +9 
__ 185; —6 | ¢ +8 
Defiance........ 109 —l1 + 7 9; — 4 0 
Fairfield........ 148; —22 + 10 13; — 38 + % 
Fayette........ 60, —8 + 50 9, + 29 +350 
Franklin....... 1615 —14 + 22 | 142; — 14 + 8 
205 +16 + 44 +11 + 61 
60; —15 +e +100 
Geauga......... 50, —36 +117 3; — 40 + 50 
Guernsey....... 168 +6 | + 68 12| — 26 + 8 
Hamilton....... 2,229 —138 + 35 417; + 14 + % 
Hancock....... 165 +2 10, + 48 
0-0 136 —18 + 5& 11| +175 + 
Highland....... —82 + 18 5) +400 + 
Hocking........ 52; —l6 | +18 | | —21 +120 
199; —4 | +22 | 12| —37 | 
Jackson........ 104; —5 + 30 
Jefferson....... 315 —2) | + 28 30, — 12 + 58 
170, —15 + 62 5| —55 | +8 
SR 20 —5 | +28 | 26) —16 + 18 
Lawrence. ..... 145; —6 | +54 | 25| +382 | 
Licking........ 206, —7 | +57 | 22 o | a 
513 —5 | + 28 44 +18 # 
1,500; —21 | + 2 | 171) +38 | +8 
Mahoning...... 1,017 —10 +29 | — _ - 
Medina......... 196; —12 | +25 | 20| —17 | +186 
84, —11 | + 38 | | —2% 
245| —19 | + 18 9| | 
Montgomery.... | 1.361; +11 | +29 | 90| —12 | +@ 
Morgan. 32 —29 | | = 
56 —5 | + 56 +200 + 50 
Muskingum 283 —10 | +41 8; — 20 — 50 
Ottawa........ 127; | + 9 —20 | 
Paulding....... ssi; +28 | +77 8| +167 | +10 
—65 | +4 8| +14 + 
Pickaway...... +8 + 27 + 15 + 
261; —4 + 17 19; —24 | +4 
Seneca......... 247; —11 + 6 | 2| —5 | +s 
Shelby......... —s | +21 7; —4 +600 
1,199; —8 + 40 118; — 4 
Summit........ 1,875 | —20 + 31 138| — 38 +2 
Trumbull....... 610, —21 + 29 48; — 7 | +189 
WR 53; —10 + 8 | 3| —50 | +200 
Warren........ 104, —6 + 26 11 | +267 | + 
—i8 + 35 20; + 67 + 
Williams....... 165 —21 + 10 | 6 +50 | + 20 
Wyandot....... | 105; +14 + 46 8} +14 | +100 
Actual Total.. 25,700} —10 +23 — 5 +8 


with June, 1928. Bill-of-sale registrations of new 
passenger cars in the eight chief counties of Ohio 
also declined in June as compared with May, but 
increased 27 per cent as compared with June of 
last year, and 44 per cent during the first half of 
1929 as compared with the first half of 1928. 
The increase in the bill-of-sale registrations of 
Fords in the eight chief counties of Ohio in June 
as compared with May is in contrast to the decline 
in the registrations of most other makes listed i 


— 
Table 
cars | 
per 
incre 
cline 
1928, 
Ta 
P. Cc | 
| Change | Change Change Change 
ee Source: F. W. Dodge Corporation County No. — i No. from from 
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‘ 4-37 East States | | 
| | | Dodg 
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Table Il]. The registrations of General Motors’ 
cars in the eight chief counties of Ohio declined 3 
per cent in June as compared with June, 1928, but 
increased 3 per cent for the first half of this year 
as compared with the first half of last year. Chev- 
rolet registrations in these same Ohio counties de- 
clined 4 per cent in June as compared with June, 
1928, and 4 per cent during the first half of 1929 
as compared with the first half of 1928. 

Table IV shows the Ford to continue to hold 
first place as to bill-of-sale registrations in the 
eight chief counties of Ohio with 29.8 per cent of 


IS 
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TABLE III 
T0TAL REGISTRATION OF NEW PASSENGER CAR 
.. BILLS OF SALE IN EIGHT OHIO COUNTIES* 
= In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 
be Make of Car | 1929 | 1929 | June, | Change from 
1928 
(Chandler 64 2 | — 82 +145 
0 Chrysler Motors 1,347 | 1,802 | + 4t + 28 
6 Chrysler ........-- 336 337 — 41 — 49 
- 67 Plymouth ...... .. 3438 364 ~ om 
-100 259 220 — 31 — 15 
38 Falcon-Knight ...... 3 | 0 _ — 95 
- % Ford Motors: ....... 4,910 | 4,944 +820 +545 
4,869 4,912 +827 +563 
$8 Lincoln ........... 41 | 32 + 33 
25 62 63 + 91 + 40 
+120 MR Gardner ............ 16 | 8 — 7% — 4 
+ 9 General Motors 6,004 | 5,185 — 8 Fai 
0 507 | (899 — 22 
+ 58 66 47 — 28 
$8 Chevrolet .......-. | 3,211 2,742 
+257 Marquette......... 147 
+ 41 Oakland ......+... | 167 136 — 24 — 12 
+ 68 Oldsmobile ........ 832 725 + 36 + 58 
+ 58 Ss 1,074 884 + 5 + 24 
+186 Graham-Paige ...... 400 326 — 18 + 25 
— 2% Hudson Motors: ....| 1,745 1,436 + 14 + 40 
= 1,3 1,111 + 87 
+ 61 Hedson ........... | 355 325 + 64 + 49 
Hupmobile .......... 245 — 25 — 22 
+o 35 26 — 48 
— 3 0 
+100 
+1 Roosevelt .......... 165 181 
MeParlan ........... | 0 
+ 46 4 8 — — 69 
+ % 584 442 + 22 + 18 
+600 — Packard ............ 208 | 180 + 48 + 32 
+ 90 187 129 + 20 
+ 9 Pierce-Arrow ....... | 59 58 +121 
| 89 57 — 50 
+200 
| 
+100 
+58 
Ohio meous ....... 
r, but GRAND TOTAL ... | 18,425 | 16,505 + | +4 
ne of * Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 
alf of 
. total registrations as compared with 26.4 per cent 
ns of § of the total in May, and with 8.9 per cent of the 
June § ‘otal in June, 1928. The Chevrolet continued to 


hold second place in June in these same Ohio coun- 


ties, with 16.6 per cent of the total registrations 
as compared with 17.4 per cent in May, and with 
21.9 per cent in June, 1928. The Ford held first 
place as to total bill-of-sale registrations in the 
United States in May, with 30.9 per cent of total 
registrations, and the Chevrolet held second place 
with 19.2 per cent of the total. 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties 
Make of Car June, May. June, Jan-June May, 
1929 | 1929 | 1928 | 1929 | 1929 

29.8 | 26.4 8.9 27.9 30.9 
Chevrolet ........ 16.6 | 17.4 219 | 179 19.2 
Essex ........... 6.7 15 a | | 
Whippet ... 5.8 6.1 8.7 6.4 4.8 
5.4 5.8 6.5 5.4 5.0 
Oldsmobile . 4.4 4.5 41 | 3.9 2.5 
2.7 2.9 sa | 2.6 3.6 
2.4 2.8 63 | 2.6 3.0 
Plymouth ........ 2.2 1.9 — | 1.7 2.7 
Chrysler .. 2.0 1.8 44 | 1.7 2.1 
Graham-Paige ... 2.0 $=... 29 | 1.9 1.7 
“rare 2.0 19 | 16 | 2.0 | 1.7 
Willys-Knight .... 18; | 2.1 | 2.8 1.8 1.0 
16 | 2.1 24 | 2.0 3.0 

| —— | ——_-— 
Group Total ..... 87.3 | 86.9 81.8 | 87.0 88.6 
All Others ....... | 12.7 13.1 18.7 13.0 11.4 
| 
GRAND TOTAL. 100.0 100.0 100.0 | 100.0 | 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 
+ Based on license registrations in 30 states reported by Polk & Co. 


Industrial Consumption of Electric Power 

There was an increase in industrial consumption 
of electric power in May as compared with April 
in the State, and in Akron, Dayton and Youngs- 


‘town. As compared with May, 1928, there was a 


23 per cent increase in industrial consumption of 
power in the State and a substantial increase in 
the four cities shown in Table V. 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 


Average Month 1923 Equals 100 
Source: Local Power Companies 


* Total power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 

In Table VI are shown building vacancies in 
Ohio cities as measured by the percentage of gas 
meters vacant. As compared with April, there 
were increases in vacancies in Akron and Cleve- 


| Change | Average 
Index = Index from Jan.-May : 
City April, | May, May, Change 
1929 1929 1928 from 1928 e 
% | : 
186 | 201 +8 | +1 
Dayton .-- 172 188 +24 | +18 
Toledo 242 239 +28 | +33 
Youngstown 225 } 247 +25 +17 
—— 
ccline 
ed in 
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land, but decreases in Columbus and Youngstown. 
As compared with May, 1928, Akron and Youngs- 
town showed increases in building vacancies, and 
Cleveland and Columbus a substantial decline in 
vacancies. 
TABLE VI 
BUILDING VACANCY IN OHIO CITIES 

(As Indicated by Percentage of Gas Meters Vacant) 

Corrected for Seasonal Variation 

Average Month 1923 Equals 100 

Source: Local Gas Companies 


Change Average 
" Index Index from an.-May 
City April, May, May, Change 
1929 1929 1928 from 1928 


39 


Agricultural Income in Ohio 


Table VII shows changes in the gross cash agri- 
cultural income in Ohio in various lines of agri- 
cultural production. There was an increase of 5 
per cent in the index of cash income from the five 
sources indicated in the Table in June as com- 
pared with June, 1928, and an increase of 7.9 per 
cent during the first six months of 1929 as com- 
pared with the first six months of 1928. The in- 
crease as compared with May, 1928, was experi- 
enced in all the groups except the grains group 
which showed a decline of 5.7 per cent. All the 
groups showed an increase in gross cash income 
during the first half of 1929 as compared with the 
first half of 1928, although the increase in the 
grains group was only a nominal one. The largest 
increases were in the poultry and eggs, and the 
wool and tobacco groups. 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OHIO, 
JUNE, 1929 


(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Station 


Index Index from Jan.-June 
Commodity June, June, | nge 
1929 1929 1928 from 1928 
| 
%o 
Meat Animals ............ 105 91 + 8.3 + 4.4 
ry Products ........... 114 131 + 8.3 + 5.3 
33 33 — 5.7 + 38 
Poultry and ......... 13% 144 +26.3 +21.9 
Tobacco and Wool ....... | 142 277 +24.7 +20.0 
104 + 5.1 + 7.9 


BUSINESS CONDITIONS IN OHIO CITIES 


Business conditions in Ohio cities in June as 
reflected in bank debits, the floor space of con- 
struction contracts awarded, and passenger car 
bill-of-sale registrations are shown in Table VIII. 
Changes in industrial, manufacturing, and con- 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, JUNE, 1929 


= 
| Construction Passenger Car 
| Bank Debits* Contracts Bills of 
Awarded* le Filed 
| (Floor Space) 
City Change | Change Change | Change Change Change 
from from from from from 
May, | June, Mae June, May, June, 
1929 | 1928 | 1929 | 1928 | 1929 | 199 
| % % | | & | 
} —5 +4 +7 | —20 | 
+3 +9 — | — | —8 | 
Cincinnati ..... — —16 —14| —44 | —18 | 
Cleveland ...... | —4 | +4 | +109 | +51 | —6 | 4% 
Columbus ...... — 6 +4 —19 —14 | +2 
Dayton ........ —1 +9 +3804 | —88 | +11 | +8 
eee +4 —2i +69 | +82 | —21 +2 
Youngstown....| + 8 | +122 | —4é —10 +29 
STATE ........| —4 | —3 | + 1| —18 | —10 | +8 


* Bank debits and construction contracts awarded corrected for see 
sonal variation. 


struction employment in Ohio and in the chief cit. 
ies of the State during the month of June in com. 
parison with May and with June, 1928, are shown 
in Table IX. 


TABLE IX 
SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
JUNE, 1929 
Manufacturing Construction* | Industrial 
nmmployment Employment Employment 
City Change Change © Change Change Gass | | — 
from from fram from from 
| 
| 


& % % % 
Akron..... } +1 +18 +15 § +105 | +3 | +23 
Canton | —1 +19 — + 5 0 +18 
Cincinnati. 0 +1 —18 + 38 +1 
Cleveland. . —3 +12 —9 + 26 —2 +13 
Columbus. . —1 +12 —9 — 11 —l1 +8 
Dayton... . +5 +38 0 + 18 +6 +36 
Toledo. .... —7 +10 +7 + 46 —4 +4 
Youngsto’n 0 +9 —3 — 4 +1 | +1 
STATE.... +1 +11 — 3 + 15 +1 +11 


*Construction Employment corrected for seasonal variation. 


Akron 


In Akron there were increases in June as com- 
pared with May in all types of employment and in 
the floor space of construction contracts awarded, 
and decreases in bank debits and passenger car 
pill-of-sale registrations. As comparea with June, 
1928, there were substantial increases in June it 
all types of employment and in bank debits, con- 
struction contracts awarded, and passenger car 
bill-of-sale registrations. With the exception of 
the slight May to June decline in passenger cat 
bill-of-sale registrations and bank debits, business 
conditions in Akron were favorable in June, both 
as compared with May and with June, 1928. 


Cincinnati 

There was a decline in Cincinnati in June # 
compared with May in bank debits, construction 
contracts awarded, passenger car bill-of-sale regi 
trations, construction employment, and industrial 
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CHART VII 
BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 
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employment. Manufacturing employment in Cin- 
cinnati was substantially the same in June as in 
May. As compared with June, 1928, there was a 
slight increase in all types of employment in Cin- 
cinnati in June, 1929, as well as an increase in 
passenger car bill-of-sale registrations; bank deb- 
its and the floor space of construction contracts 
awarded declined during the same period. Busi- 


CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 
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ness conditions in Cincinnati appear more favor- 
able with respect to June, 1928, than with respect 
to the preceding month. 


Cleveland 


There was a decline in all types of employment 
in Cleveland in June as compared with May, and 
also in bank debits and passenger car bill-of-sale 
registrations, but a substantial increase in the 
floor space of construction contracts awarded. As 
compared with June, 1928, there were substantial 
increases in all types of employment, in bank deb- 
its, construction contracts awarded, and passen- 
ger car bill-of-sale registrations. Except for the 
slight May to June decline in employment, busi- 
ness conditions in Cleveland appear satisfactory, 
both in comparison with the previous month and 
with the same month in 1928. 


CHART IX 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 


Lu 
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In Columbus, there was a decline in all types of 
employment, and in bank debits and passenger 
car bill-of-sale registrations in June as compared 
with May. There was an increase in the floor 
space of construction contracts awarded in June 
as compared with May, after correction was made 
for the usual seasonal variation. As compared 
with June, 1928, there were substantial increases 
in manufacturing employment, industrial employ- 
ment, bank debits, and passenger car bill-of-sale 
registrations, and decreases in construction em- 
ployment and the floor space of construction con- 
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CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 
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tracts awarded. Business conditions in Columbus 
appear more favorable with respect to June, 1928, 
than with respect to the preceding month. 


Dayton 

There was an increase in Dayton in June as 
compared with May in manufacturing employ- 
ment, industrial employment, the floor space of 
construction contracts awarded, and passenger 


CHART XI 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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car bill-of-sale registrations. Construction em. 
ployment in Dayton showed no change from May, 
but there was a slight decline in bank debits. Ag 
compared with June, 1928, there were substantia] 
increases in all types of employment in Dayton jn 
June, 1929, and in bank debits and passenger car 
bill-of-sale registrations.. The floor space of con- 
struction contracts awarded, however, declined 
materially. 


Toledo 


There were increases in Toledo in June as com- 
pared with May in construction employment, bank 
debits, and the floor space of construction con- 
tracts awarded, and decreases in manufacturing 
and industrial employment. As compared with 
June, 1928, all types of employment increased in 
Toledo in June, 1929, as did also the floor space 
of construction contracts awarded. Bank debits in 
Toledo showed a substantial decline in June as 
compared with June of last year. 


CHART XII 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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Youngstown 


In Youngstown there was a slight increase in 
industrial employment in June as compared with 
May, a slight decline in construction employment, 
and no change in manufacturing employment. 
Bank debits and the floor space of construction 
contracts awarded also showed an increase from 
May, but passenger car bill-of-sale registrations 
declined slightly. As compared with June, 1928, 
there were increases in manufacturing employ- 
ment, industrial employment, bank debits, the 
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floor space of construction contracts awarded, and 
nger car bill-of-sale registrations. Construc- 
tio contracts awarded in June declined as com- 
with June of last year as did also construc- 
tion employment. 
CHART XIII 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 


b= 


There was an increase in bank debits in Canton 
in June as compared with May but a decrease in 
passenger car bill-of-sale registrations. Industrial 
employment in Canton was substantially the same 
in June as in May, although there was a de- 
cine in construction employment and a very 
slight decline in manufacturing employment. As 
compared with June, 1928, there was an increase 
inall types of employment in Canton in June, as 
well as in bank debits and passenger call bill-of- 
sale registrations. In spite of the slight employ- 
ment decline in June as compared with May, em- 
ployment conditions in Canton appear much im- 
proved as compared with June, 1928. 


THE TREND OF BUSINESS 
The Stock Market 


The general trend of the stock market during 
June was strongly upward, following the rather 
pronounced decline in May. During the first three 
weeks of June, the upward trend was attributed to 
low call loan rates, which remained fairly constant 
around 7 per cent throughout the period, but the 
market continued to advance during the fourth 
week of June, although the call loan advanced to 
10 per cent early in the week and remained at that 


figure throughout the week. The advance in the 
rate on call money to 15 per cent during the first 
two days in July had practically no effect on stock 
market operations, and the market advance con- 
tinued through the first two weeks of July, and 
many stocks reached new record high levels. 

During the period from June 6 to July 3, 405 
stocks increased 15.4 points, and 337 industrials 
increased 12.3 points. The June increase in stock 
prices was experienced in 39 of the 46 groups of 
stocks listed in Table X. The most spectacular in- 
creases were in the airplane, and in the electrical 
equipment stocks; the former registering an in- 
crease of 77.9 points; the latter, of 74 points. 
Other conspicuous increases were in the industrial 
chemicals, and the electric, gas, and water hold- 
ing company stocks, where there were increases of 
over 50 points. Increases of from 10 to 30 points 
were common. Although showing slight increases, 
the automobile, oil, leather, and shoe stocks lagged 
behind in the general advance. Thirty-three rail 
stocks gained 12.4 points, and 35 utilities gained 
32.8 points. 

TABLE X 


INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 


n 
Group July 3 | Points 
1929 from Low High 
405 Stocks Combined .............+: | 208.0 | 
sees | 55.5 | + 12.4| 187.7 155.5 
| 255.3 | + 32.8) 184.6 255.3 
4 Agricultural Implements ....... 394.9 | + 18.7! 359. 420.8 
| 1129.7 | + 77.9| 844.4 | 1260.2 
|} 181.8 1.6) 126.2 150.3 
13 Automobiles .............++++-. | 250.8 | + 73 | 236.4 294.4 
15 Automobile Parts and Accessories | 276.5 + 22.5| 242.1 277.1 
191.5 |+ 83) 176.7 214.1 
18 Building Zquip. and Supplies... 165.3 | + 8.3) 148.2 168.8 
9 Chemicals (Industrial) ......... | 812.0 | + yt 215.4 312.0 
4 Coal—Anthracite ............56. 80.1 — 17 77.0 90.8 
4 Coal—Bituminous .............. | 148.7 | + eh 132.0 154.3 
9 Copper and 291.1 it 23.5 2564.1 344.1 
11 Cotton Goods | 108.8 108.8 | 1249 
7 Drugs, Medicine, and Cosmetics. 229.5 + 6.2) 220.2 260.6 
4 Electrical Equipment .......... | 361.0 + 74.0) 249.7 361.0 
| 1016 + 7.6 86.7 152.0 
20 Food Products ....cs.cccccccece 188.9 + 10.2| 165.6 183.9 
13 Household Prod. and Supplies... 167.1 |+ 4.8| 156.3 174.7 
106.9 38 99.0 145.2 
10 Machimery | 169.5 | + 13.9| 150.9 177.1 
6 Meat Packing | 112.7 | + 3.8| 107.5 126.7 
9 Miscellaneous Min. and Smelt... | 285.4 16.1 | 243.2 300.5 
9 Miscellaneous Manufacturing ...| 261.8 | + 24.2| 221.3 261.8 
7 Miscellaneous Services ......... 216.5 |+ 14.8| 191.2 | 216.5 
5 Office and Business Equipment... 360.0 + 32.7| 268.8 360.0 
chides | 146.9 .8| 1306 | 149.8 
T | 1998 |+ 8.7] 178.7 204.1 
10 Radio, Phonograph, Etc......... | $25.8 | + 16.6) 563.8 743.4 
9 Railroad Equipment ............ 145.8 |+ 7.5) 181.4 147.1 
| 188.2 |— 10.4| 181.4 176.4 
26 Trade. 187.38 |+ 178.2 206.9 
7 Shipping and Shipbuilding...... 160.4 |+ 1.7) 187.7 169.4 
170.4 |+ 1.9) 152.6 177.3 
6 Silkk Goods 108.2 |— 108.2 133.0 
206.1 | + 26.6) 167.2 206.1 
| 938.7 |— 3.3 98.3 116.8 
122.6 |— 120.7 144.3 
7 Theatres, Moving Pictures, Ete.. | 188.7 |+ 4.1) 129.8 154.7 
10 Tobacco Products 189.6 | + 3.3) 134.1 155.1 
5 Woolen Goods 2.0 87.4 121.3 
14 Electric, Gas, Water, Etc 
| 358.0 | + 54.0| 228.2 358.0 
7 Electric, Gas, Water, Etc. | 
Operating Co’s. 267.7 | + 31.9| 206.7 257.7 
5 Telegraph and Telephone....... 180.6 | + 17.9| 147.4 180.5 
9 Traction, Motor Bus, Etc........ 82.1 |— 2.9 82.1 1 
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Banking and Credit Conditions 

The average rate on call loans continued to de- 
cline in June; the average rate in June being 7.40 
per cent as compared with 7.88 per cent in May. 
For the first three weeks of June, the call loan 
rate remained practically unchanged at 7 per cent. 
During the last week of June and the first week 
of July, however, the call loan rate fluctuated vio- 
lently, rising suddenly to 10 per cent on June 24, 
which level was maintained until July 1 when the 
rate was suddenly advanced to 15 per cent where 
it remained for two days, and then dramatically 
declined to 6 per cent on July 3. The average rate 
on call loans in June, however, was 17 per cent 
higher than in June, 1928, and the average rate 
for the first half of 1929 was 59 per cent higher 
than for the first half of 1928. 


TABLE XI 


BANKING CONDITIONS 
Source: Federal Reserve Board 


Change Average 
Average Average from Jan.-June 


Item ay | June _ June Change 
| 1929 | 1929 1928 from 1928 
INDEX OF BANK DEBITS*: % % 
142 136 —3 + 6 
United States outside of 
New York City. 143 137 —1 +7 
INTEREST RATES: | 
7.88% 7.40% +17 +59 
Com. Paper 
(60-90 days) ............+. 5.88 6.00 +28 +35 
Time Money 
(4-6 Months) ............ 9.16 8.15 +42 +68 
New York Fed. Res. 
Rediscount Rate .......... 5.00 5.00 +11 +24 
FEDERAL RESERVE ITEMS: | 
Investment in U. S. Bonds**  $ 150.8 $ 151.6 > —30 —52 
Bills Bought inOpen Market** $ 145.9 $ 99.2 —58 —26 
Member Banks 
Rediscounts** ............ $ 951.0 $ 971.8 —A4 +47 
cases 74.6 75.2, +19 0 
LOANS TO BROKERS: 
(New York City)**......... $5,491 | $5,383 +24 +36 


* Corrected for normal seasonal variation. Average month 1923 
100 


** In millions. 


The average rate on time loans also declined in 
June. The average rate on 4 to 6 months’ loans in 
June was 8.15 per cent as compared with 9.15 per 
cent in May. However, the rate on time loans was 
42 per cent higher than in June, 1928, and aver- 
aged 68 per cent higher during the first half of 
1929 than during the first half of 1928. The aver- 
age rate on commercial paper increased from 5.88 
per cent in May to 6 per cent in June, at which 
rate it was 42 per cent higher than in June, 1928. 

The decline in loans to brokers in New York 
City which began toward the close of the third 
week in May and lasted through the second week 
in June was sufficient to carry the total of brokers’ 
loans for June slightly below the total for May 
(Table XI). However, during the third week of 


June there was an expansion of $136,000,000 jy 
the grand total of brokers’ loans in New York 
City, and a further expansion of $122,000,000 dur. 
ing the fourth week, making an addition of $25. 
000,000 during the last two weeks of June, bring. 
ing the total of such loans on June 26 to $5,542. 
000,000 as compared with $4,178,000,000 on June 
27 of last year. There was a further expansion of 
$227,000,000 in brokers’ loans during the first 
week in July, making a total expansion of $485, 
000,000 for the three successive weeks and bring. 
ing the total of brokers’ loans of reporting mem. 
ber banks in New York to $5,769,000,000 on 
July 3. 

The New York Stock Exchange statement (a 
more inclusive statement than the Federal Re 
serve bank statement) shows brokers’ loans for the 
month of June to have increased $406,083,350, 
carrying the grand total past the 7 billion dollar 
mark, and thereby establishing a new high ree. 
ord for all time. According to the stock exchange 
statement for June the previous maximum was 
reached at the end of March when the total 
reached $6,804,457,000. During the subsequent 
decline the total dropped to $6,665,137,000 by the 
end of May, but the increase during the last two 
weeks of June carried the total to $7,071,221,000 
on June 29. This total compares with $4,898,351, 
000 on June 30, 1928; with $3,568,966,000 on 
June 30, 1927; and with $2,926,298,000 on June 
30, 1926. 


TABLE XII 
NET GOLD IMPORTS INTO THE UNITED STATES 
1927-1929 
(In Thousands of Dollars) 


Month | 1927-28* 1928-29* 
— 94,853 24,885 
| — 81,721 23,630 
Six Months Ending with May.............. '$—360,028 $ 167,549 
Twelve Months Ending with May.......... —405,260 | 44,965 


*(—) denotes net export of Gold. 


The expansion in brokers’ loans was atttended 
by increased member bank borrowing, especially 
at the New York bank where the discount hold- 
ings of the New York Federal Reserve bank 
amounted to $425,254,000 on July 3, as compared 
with $225,701,000 on June 12. During the first 
half of 1929, member bank borrowing from Fed- 
eral Reserve banks was 47 per cent greater than 
during the first half of 1928 (Table XI). 

The Federal Reserve banks continued to reduce 
their holdings of bills bought in the open market 
in June, but increased their holdings of govert- 


— 
holdin 
per ce 
ties b; 
bank | 
per 
own | 
durin 
of act 
tween 
memt 
$82,8 
corre 
$424, 
= 
great 
cent 
PRICE 
Fini 
Sera 
UNFI 
US. 
eq (tor 
on OPER 
Avera 
Pro 
— 
Avers 
be I 
dail 
era: 
Jun 
of 
q 
= Un 
Jur 
for 


| | * | 


1929 


BULLETIN OF BUSINESS RESEARCH 13 


ment securities. As compared with June, 1928, 
however, Federal Reserve banks reduced their 
holdings of bills bought in the open market by 58 
per cent, and their holdings of government securi- 
ties by 30 per cent. During the first half of 1929, 
as compared with the same period in 1928, there 
was a reduction of 52 per cent in Federal Reserve 
bank holdings of government securities, and of 26 

r cent in bills bought in the open market. 

Although the Reserve banks decreased their 
own holdings of bills bought in the open market 
during June, there was an increase in the amount 
of acceptances for foreign correspondents. Be- 
tween May 1 and June 26, the acceptances of 
member banks decreased from $170,421,000 to 
$82,839,000; for the same period, holdings for 
correspondents increased from $349,257,000 to 
$424,566,000. 


Iron and Steel 


The average daily production of pig iron in 
Ohio, although declining slightly in June from the 
record daily production in May, was 13 per cent 
greater than in June, 1928, and averaged 16 per 
cent greater during the first six months of 1929 
than during the same period of 1928. The average 


TABLE XIII 


IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


Change Average 
from Jan.-June 
Item May June June hange 
1929 | 1929 1928 from 1928 
Go Jo 
PRICES : 
Pig Iron (per ton)...... | 2 18.68 $ 18.63 + 8 + 6 
Finished Steel (per Ib.).. | 02412 | 02412 + 3 + 2 
Scrap (No. 1 wrought at | } 
Chicago, per ton)...... 16.40 | 15.41 + 21 + 25 
UNFILLED ORDERS OF © 
U.S. STEEL CORP.: 
4,304,167 | 4,256,910 + 17 + 7 
OPERATIONS: 
Average Daily Pig Iron 
luction (tons): 
29,158 | 28,968 + 13 + 16 
United States ......... 125,753 123,853 + 20 + 18 
Average U. S. Daily Steel 
Production (tons) .... | 195,802, 195,255 + 36 + 18 


daily production of pig iron in the United States 
also declined slightly in June from the record av- 
erage in May, but was 20 per cent greater than in 
June, 1928, and averaged 18 per cent greater dur- 
ing the first half of 1929 than during the first half 
of 1928 (Table XIII). 

The average daily production of steel in the 
United States remained substantially the same in 
June as in May, and was 36 per cent greater than 
in June, 1928, and averaged 18 per cent greater 
for the first six months of this year than for the 


first six months of last year. The unfilled orders 
of the United States Steel Corporation were 
slightly less in June than in May, but were 17 per 
cent greater than in June, 1928, and 7 per cent 
greater for the first half of 1929 than for the first 
half of 1928. 

The average price of pig iron remained sub- 
stantially unchanged in June from May, but in- 
creased 8 per cent as compared with June, 1928, 
and averaged 5 per cent higher during the first 
half of this year than during the same period of 
last year. The average price of finished steel was 
unchanged in June from May, but was 3 per cent 
higher than in June, 1928, and averaged 2 per 
cent higher during the first half of 1929 than dur- 
ing the first half of 1928. Average prices of scrap 
iron declined in June from May, but were 21 per 
cent higher than in June, 1928, and averaged 25 
per cent higher during the first half of 1929 than 
during the first half of 1928. 


Construction Contracts Awarded 


The value of construction contracts awarded in 
the 37 Eastern states declined by about 42 million 
dollars in June as compared with May, and was 
16 per cent less than in June, 1928, and 12 per 
cent less for the first half of 1929 than for the 
same period of 1928. The June decline in con- 
tracts awarded was largely due to the continued 
decline in New York City. With New York City 
excluded, the decline in the 37 Eastern states 
from May was only 5 per cent (less than the nor- 
mal seasonal decline for June) and the decline 
from June, 1928, was only 7 per cent. The May 
to June decline in contracts awarded occurred in 
all the districts listed in Table XIV except in the 


TABLE XIV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 


(In Millions) 
Source: F. W. Dodge Corporation 


| Average 
| Change | Jan.-June 
District | “from | C 
June | June from 
1929 1929 | 1928 1928 
| 

New York State and | | % % 
Northern New Jersey. $122.5 $107.8 | —39 | —26 
New England .......... 43.7 35.5 —14 —17 
Middle Atlantic ........ 59.4 63.8 —16 —8 
Southeastern ........... 56.4 70.2 +36 +5 
Central West .......... 199.1 187.9 —2 —9 
Northwest ............. 13.3 8.8 +14 +38 

Total of 37 Eastern | 

$587.7 $545.9 —16 | —12 


Southwestern and the Northwestern districts. The 
most pronounced declines in June occurred in the 
New York State and Northern New Jersey, and 
the Texas districts. 


In spite of the general decline in contracts 
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awarded during the first half of 1929, as com- 
pared with the first half of 1928, there were sub- 
stantial increases in some classes of construction. 
Commercial building increased 12 per cent in floor 
space and 5 per cent in value during the first half 
of 1929 as compared with the first half of 1928, 
and industrial building increased 9 per cent in 
floor space and 28 per cent in value during the 
same period. 

The major decline during the first half of 1929 
occurred in residential building which showed a 
decrease of 28 per cent in the value of contracts 
awarded, although the value of public works and 
utilities contracts also declined 5 per cent. 

Although the contract record of every month in 
the second quarter of 1929 was below that of the 
corresponding month of the previous year, the 
second quarter was only 9.5 per cent below the 
second quarter of 1928, and the first half of 1929 
closed only 12 per cent behind the first half of 
1928. 


Automobile Production 


Passenger car production in the United States 
declined slightly in May as compared with April, 
but was 37.3 per cent greater than in May, 1928, 
and 44.9 per cent greater during the first five 
months of 1929 than during the same period of 
1928. 

CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 
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per cent less than in May, 1928. During the firgt 
five months of 1929, however, General Motors’ 
sales to dealers averaged 3.5 per cent greater thay 
during the same period of 1928. Chart XIy 
shows General Motors’ sales to dealers and divig. 
ion sales in comparison with total automobile pro. 
duction in the United States. 


TABLE XV 


AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


| | | Avi 
| Change | Jan.-May 
Group | April | May | from | Change 
| 1929 1929 May from 
1928 | 1928 
PASSENGER CAR % % 
PRODUCTION: 
United Siates............ } 587,225 , 516,055 | + 87.3 + 44.9 
| 84,892 25,129 | — 15.6 + 68.7 
U. S. and Canada........ | 671,617 541,184 + 33.4 | 45.8 
TRUCK PRODUCTION: 
United States............ 82,420 86,596 + 78.5 | + 188 
7 6,430 | + 53.9 | 125.9 
U. S. and Canada........ 89,929 93,026 | + 72.0 + 8L7 
GENERAL MOTORS 
SALES: 
Dealers’ Sales...........- 223,808 214,870 | — 4.1 | + 
Division Sules........... 227,718 220,277 | + 6.2 + 82 
Wholesale Prices 


Average wholesale prices of all commodities in- 
creased 1.6 points in June as compared with May, 
but declined 4.7 points as compared with June, 
1928. On July 2, 1929, the index of all commodi- 
ties was 1.5 points higher than the index for the 
month of June (Table XVI). The increase in 


TABLE XVI 


INDICES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—JUNE 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


(Thousands of Cars) 
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rs 
a sa amr 
1926 1927 1928. 1929 


Truck production in the United States in- 
creased in May as compared with April, and was 
73.5 per cent greater than in May, 1928, and 78.6 
per cent greater during the first five months of 
this year than during the same period of last year. 

General Motors’ sales to dealers declined slight- 
ly in May as compared with April, and were 4.1 


Index | Index Index | Changein 

Commodities July 2, May, June, | points from 

| 1929 1929* 1929* | June, 1928 

Farm Products ............| 142.2 | 187.7 | 189.8 —119 
Food Products ............. | 149.5 144.8 | 146.0 — 61 
Textile Products ...........| 147.7 | 149.4 147.9 — 58 
163.6 161.8 | 168.5 + 3.1 
| 128.4 128.3 128.4 + 11 
Building Materials ......... | 153.1 153.6 158.1 —19 
wae 184.6 | 185.2 | 184.6 — 3 
130.7 128.8 130.8 +145 

ALL COMMODITIES....... | 146.6 | 148.1 144.7 — 41 


a Average monthly price index. 


June as compared with May occurred in all the 
groups except in the textile products, the building 
materials, and the chemicals groups. The decline 
in June as compared with June, 1928, was char- 
acteristic of all groups of commodities except the 
fuels, the metals, and the miscellaneous groups. 
The greatest declines as compared with June of 
last year occurred in the prices of farm products 
and food products. 
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CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January 1926 to July 2, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 
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Retail Trade 

There was an increase of 1.4 per cent in depart- 
ment store sales in the United States in June as 
compared with June, 1928, according to the Fed- 
eral Reserve report on department store sales. An 
increase in sales was reported by 7 of the 12 Fed- 
eral Reserve districts; 4 reported slight declines, 
and one no change from last year. The declines 
occurred in the Boston, the Philadelphia, the At- 
lanta, and the Dallas districts. The San Francisco 
district reported no change from June of last 
year. The preliminary index of dry goods sales of 
the Bureau of Business Research indicates a 
slight decline in dry goods sales in June as com- 
pared with May, but a substantial increase as 
compared with June of last year. The index for 
June, 1929, was 106.6 as compared with 111.0 for 
May, and with 94.0 for June, 1928. According to 
the Federal Reserve report, dry goods sales in the 
Cleveland district increased 2.3 per cent in June 
as compared with June, 1928. 


Foreign Trade and Prices 


Merchandise exports from the United States 
declined in May as compared with April and as 
compared with May, 1928, but increased 12 per 
cent during the first five months of 1929 as com- 
pared with the first five months of 1928. Mer- 
chandise imports also declined in May as com- 
pared with April, but increased 13 per cent as 
compared with May, 1928. The excess of exports 
from the United States during the first five 
months of 1929 was 33 per cent greater than the 
excess of exports during the same period last 
year. Merchandise exports from the United 
Kingdom increased in May as compared with 
April, were 15 per cent greater than in May, 1928, 
and 4 per cent greater during the first five months 
of 1929 than during the same period of 1928. 


Merchandise imports of the United Kingdom de- 
clined slightly in May from April, but increased 
4 per cent as compared with May of last year, and 
2 per cent during the first five months of this year 
as compared with the same period of last year. 
The excess of imports into Great Britain declined 
12 per cent in May as compared with May, 1928, 
and 2 per cent during the first five months of 1929 
as compared with the same period of 1928. 

Merchandise exports from France declined in 
May as compared with April and as compared 
with May, 1928. French imports increased 25 per 
cent in May as compared with May, 1928, and 18 
per cent during the first five months of 1929 as 
compared with the same period of 1928. The ex- 
cess of French imports continued to increase in 
May. During the first five months of 1929 the ex- 
cess of French imports increased 768 per cent as 
compared with the first five months of 1929 
(Table XVII). 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 
(In Millions) 
Source: U. S. Department of Commerce 


Average 
Change Jan.-May 
Country April. May, | from | Change 
1829 | 1929 | May | from 
1928 1928 
UNITED STATES | 
(Dollars) | % % 
Mdse. Exports........... | 427.0 | 387.0 —%9 | +12 
Mdse. Imports........... | 409.0 | 4010) +18 | + 9 
Excess of Exports........ 18.0 |— 14.0 | + 83 
Gold Imports......  .... | 247 | 242 | — | +189 
Excess of Imports........ 23.1 23.6 | | 
UNITED KINGDOM 
(Pounds Sterling) | 
ce | 602 | 67.4 + 15 + 
1042 | 1085 | + 4 
Excess of Jmports........ | 44.0 | 36.1 — 12 — 2 
| 
FRANCE (Francs) 
Excess of Imports.......| 724.3 | 1107.0 | — } +768 


Wholesale prices in the United States showed a 
slight increase in June as compared with May, 
and wholesale prices in Great Britain and Italy 
showed a slight decline for the same period. As 
compared with June, 1928, wholesale prices de- 
clined 1 per cent in the United States, 6 per cent 
in Great Britain, and 3 per cent in Italy. On July 
7, 1929, the wholesale price index in the United 
States showed an increase of 1.5 points above the 
June average, the index for Great Britain showed 
substantially no change from June, and the index 
for Italy a still further decline (Table XVIII). 

The net import of gold for the 12 months end- 
ing May, 1929, amounted to $44,965,000. For the 
six months ending May, 1929, the net import of 
gold into the United States amounted to $167,- 
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549,000. The total net import of gold into the 
United States during the first five months of 1929 
amounted to $144,245,000 (Table XII). 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 


1926 = 100 
Country | July7, | May, June, Change from 
1929 1929 1929 June, 1928 
United States j % 
ox 9.2 | 96.1 96.7 —1 
Great Britain 
90.4 91.7 90.0 —6 
Italy 
(Milan Chamber of 
73.4 74.2 73.6 —3 


SPECIAL ARTICLES 


Construction Activity in Ohio During the 
Second Quarter of 1929 
By Viva Boothe 


The record of construction contracts awarded 
in Ohio and Ohio cities during the second quarter 
of 1929, classified according to types of construc- 
tion activity, and showing the percentage change 
from the second quarter of 1928, for the State and 
the eight chief cities of the State is presented in 
Table XIX. The total of construction contracts 
awarded in the State during the second quarter of 
1929 declined 18.2 per cent as compared with the 
second quarter of 1928. This second quarter de- 
cline in total construction from the same period in 
1928, was experienced in all the eight cities shown 
in the table, except in Akron and Canton, the de- 
cline ranging from 42.3 per cent in Cleveland to 
18.8 per cent in Columbus, with Cincinnati and 
Dayton both experiencing declines of 30 per cent 
and over. Canton showed an increase of 41.9 per 
cent in total construction over the second quarter 
of 1928, and Akron, an increase of 10.9 per cent. 

Although there was a decline from the second 


Source: 


TABLE XIX 
VALUE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO AND OHIO CITIES, SECOND 
QUARTER OF 1929 CLASSIFIED BY TYPES OF CONSTRUCTION 
(In Thousands of Dollars) 

F. W. Dodge Corporation 


JULY, 1999 


quarter of 1928 in the total of construction, there 
were substantial increases in several types of cop. 
struction. Commercial building contracts, for ex. 
ample, increased 7.4 per cent from the second 
quarter of last year, and industrial building 
showed an increase of 232.7 per cent. The de 
clines from the second quarter of 1928 occurred 
in residential, educational, and public works and 
utilities construction, and also in unclassified con. 
struction. The figures showing the percentage 
change from the second quarter of last year in the 
various types of construction in the eight chief 
cities of the State indicate wide fluctuations be 
tween the cities. Industrial building, for example, 
showed spectacular gains over the second quarter 
of 1928 in Akron, Canton, and Dayton where 
gains of over 1000 per cent were made, while To- 
ledo showed a decline of 37.4 per cent, and Cleve. 
land of 16.4 per cent. Substantial gains in indus. 
trial construction were also made in Cincinnati 
and Columbus; the former showing a gain of 
243.8 per cent; the latter, of 71.2 per cent. 

In commercial construction, six of the eight 
cities shown in the table experienced gains over 
the second quarter of 1928. The gain in commer- 
cial construction in Cleveland amounted to 302 per 
cent, and commercial construction represented 
36.6 per cent of total construction in Cleveland 
during the second quarter of 1929. In Dayton, 
where commercial construction accounted for 60 
per cent of total construction, there was a gain of 
87.4 per cent over the second quarter of 1928. Co 
lumbus and Canton both showed gains of more 
than 40 per cent in commercial construction over 
the second quarter of 1928, and Cincinnati gained 
12.5 per cent during the same period. 

Residential construction declined from the see- 
ond quarter of 1928 in all the larger cities of the 
State except Akron and Toledo. The decline in 


Commercial Educational | Industrial Public Works | Residential All Other 
Buildings Buildings Buildings and Utilities Buildings lasses | Construction 
City Change | Change | Change | Change | | Change | Change | Change 
April- from Apr.- from Apr.- from Apr.- from | Apr.- from | Apr.- from Apr.- from 
une, Apr.- June, Apr.- —-_ June, Apr.- June, | Apr.- | June, Apr.- June, Apr.- June, | Apt 
1929 June, 1929 June, 1929 June, 1929 June, | 1929 June, 1929 June, 1929 | June, 
1928 1928 | 1928 | 1928 | 1928 1928 | 1928 
% % % | % | % | % | 
Akron...... $ 360.4 | — 500.8) + 60.5 $ 1,230.0 _** $ 679.2 + 45.6 $ 3,876. 8 | | + 38.3 $ 284.8, — 88.5 | $ 6,882.0 | +109 
Canton..... 237.5 + 47.5 60.0 — 415.5 — 137.5 | + 23.8 883.3| — 2.7 | 365.0 + 37.7 | 2,098.8 | +419 
Cincinnati..| 1,389.4 + 12.5 482.7 | — 76.1 2,037.0 + 248.8 1,078.6  — 58.4 5,476.7 | — 45.1 1,167.0; + 79.4 | 11,581.4| —318 
Cleveland. .. 5,494.5 | +302.1 220.0 — 91.2 1,337.0 — 16.4 1,878.3 | — 77.1 5,008.2, — 50.8 | 1,027.7 | — 50.6 | 14,965.7| —428 
Columbus... 787.9 | + 42.2 326.0 — 55.9 440.0 + 71.2 1,582.4 | +105.7 | 2,809.5 | — 47.0 | 388.5 | +167.9 | 6,284.3 | —188 
Dayton..... 1,687.5 + 87.4 300.0 261.5 | — 47.2 396.7 79.7 | 134.7, — 88.9 2,808.2 | —38.1 
Toledo . 372.2 |— 88.8 773.0; —** | 1,066.0 — 87.4) 485.6 | + 2.7 2,966.0 + 64.8 | 488.0, + 39.0 | 6,150.9 | —199 
Youngstown. 259.5 = 76.5 400.0 +277.4 150.0 —* 1 558.1 | | + 78.1 | 1,176.0 — 81.2 23.0 | — 98.9 — 8,566.6 | —28.8 
STATE | | | | 
OF OHIO. | $13,822.8| + 7.4| $8,328.5 — 26.0 $21,051.5 282.7 | $29,966.38 | — 27.7 | 7 | $87, 054.3 — 33.7 | $6,452.4 | — 56.6. | $116,675.8 | —182 


* None last year. 
** Over 1000 per cent gain. 
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’ residential contracts ranged from 2.7 per cent in 


Canton to 79.7 per cent in Dayton, and was more 
than 30 per cent in the other four cities showing 
adecline. Residential building in Akron increased 
38.3 per cent from the second quarter of 1928, 
while in Toledo the increase was 64.8 per cent. 
Table XX presenting the percentage distribu- 
tion of the several types of construction contracts 
for Ohio and each of the eight cities of the State 
shows the relative significance of the several types 
of construction in the State and in each of the 
eight cities. Commercial construction, it will be 
seen, was of greatest relative importance during 
the second quarter of 1928 in Dayton and Cleve- 
land. Industrial construction was of the greatest 
relative importance in Canton, Akron, Cincinnati, 


TABLE XX 


PERCENTAGE DISTRIBUTION OF TYPES OF CON- 
STRUCTION, OHIO AND OHIO CITIES 
SECOND QUARTER OF 1929 


Source: F. W. Dodge Corporation 


<= 
% |! | %\| &| & % 
Commercial. 5.2 11.8 12.0, 36.6) 12.5 60.1; 61; 11.9 
Educational. 7.3; 2.9 3.7) 1.5| 5.2) 12.6) 11.2! 7.1 
Industrial... 17.9| 19.8, 17.6; 89! 7.0, 10.7| 17.8) 4.2) 18.0 
Public Works | | 
&Utilities. 9.9 66 98) 126| 244) 9.8| 48.7) 25.7 
Residential.. 56.3 42.0) 47.8) 33.5, 44.7 14.1 48.2) 38.0 31.8 
All Other 
Classes....| 3.4/ 17.4) 10.1, 69] 48) 7.9 5.5 
Total Con- | 


struction.. | 100.0 100.0 100.0 100.0 | 100.0 100.0 | 100.0 | 100.0 | 100.0 


and Toledo, while residential construction was of 
greatest relative importance in Akron, Toledo, 
Cincinnati, and Columbus. Residential construc- 
tion accounted for a little more than a third of the 
total construction in the State during the second 
quarter of 1929, and accounted for more than 40 
per cent of the total construction in all the cities 
of the State except in Cleveland, Youngstown, and 
Dayton. 

Table XXI shows the percentage change in con- 
tract awarded in the second quarter from the 
first quarter, and the percentage change for the 
first half of 1929 from the first half of 1928 for 
total construction in the eight chief cities of the 
State, and for different types of construction in 
the State as a whole. It will be seen that the vol- 
ume of contracts awarded in the second quarter of 
1929 showed a substantial increase over the first 
quarter in all the cities of the State except in Cin- 
cinmati and Toledo. In spite of the gains during 
the second quarter of 1929, however, the first half 
of the year closed with six of the eight cities 
showing a decline in contracts awarded as com- 


pared with the first half of 1928. Akron showed 
an increase of 11 per cent in the volume of con- 
struction during the first half of 1929 as compared 
with the first half of 1928, and Toledo, an increase 
of 62 per cent. All types of construction in the 
State showed an increase during the second quar- 
ter from the first quarter except educational con- 
struction which declined 5 per cent. For the first 
six months of 1929 as compared with the same pe- 
riod of 1928, there were increases in commercial, 
educational, and industrial construction in the 
State, but decreases in public utility, residential, 
and unclassified construction. 


TABLE XXI 


VALUE OF TOTAL CONSTRUCTION CONTRACTS 
AWARDED IN OHIO CITIES, AND OF VA- 
RIOUS TYPES OF CONSTRUCTION IN 
THE STATE OF OHIO 
(In Thousands of Dollars) 


Source: F. W. Dodge Corporation 


Change | Change 

Cities First from | from 

and Halfof First | Second | First 

Types 1929 Half of Quarter | 
1928 1929 1929 
ALL CONSTRUCTION: | % % 

$ 10,732.9 | + 11.0 $ 6,882.0 78.7 

3,640.2 — 7.0 2,098.8 + 36.2 

Cincinnati 24,017.1 — 20.6 11,5814 — 6.9 

Cleveland ..........-- 29,631.8 — 28.3 14,965.7 + 2.0 

9,734.2 — 26.6 6,284.3 + 82.2 

4,612.2 — 30.8 2,808.2 + 55.7 

16,476.65 + 62.0 6,150.8 — 40.4 

Youngstown .......... 5,232.6 | — 23.0 3,566.6 +114.1 

STATE OF OHIO: 

Commercial .......... 25,3845.4 + 23.7 13,822.8 + 20.0 

Educational .......... 17,108.6 + 29 8,328.6 — 65.1 

Industrial ............ 33,182.38 +150.9 21,051.56 + 73.5 
Public Works and 

ee 44,825.9 — 28.1 29,966.3 +101.7 

Residential ........... 64,456.8 — 31.7 37,054.38 + 35.2 

9,660.3 — 52.9 6,452.4 +101.1 

| $194,574.38 — 14.5 $116,675.8 + 49.8 


For the State as a whole, the second quarter 
of 1929 closed almost 50 per cent ahead of the first 
quarter of the year, but the first half of the year 
closed 14.5 per cent behind the first half of 1928. 


BOOK REVIEW 


Report of First Triennial Congress Held at Cam- 
bridge (England) July, 1928, International 
Association for the Study and Improvement of 
Human Relations and Conditions in Industry, 
399 pp., Hfl. 3.50. 

A report of the First Triennial Congress of the 
International Industrial Relations Association 
held at Cambridge, England, July, 1928, presents 
an unusually clear and comprehensive summary 
of the present world-wide status of thought deal- 
ing with “fundamental relationships between all 
sections of the industrial community.” These 
proceedings are made up of contributions to the 
discussion by representatives from a variety of 
nationalities dealing with such matters as the 
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contribution of the social sciences to industrial 
relationships, the present status of scientific 
management, the applications of industrial psy- 
chology, the relationship of industry to con- 
temporary civilization, etc. The proceedings are 
admirably condensed in a summary section pre- 
sented by Mary van Kleeck of the Russell Sage 
Foundation. 


An examination of the report discloses discus- 
sions on four major trends of thought: 

1. Current changes in attitudes toward re- 
search. 


August 13-16...... -Toronto, Canada ....... 


August 26-28....... 


August 26-30....... 


Sept. 16-20........ 


Sept. 23-24-25..... -Detroit, Michigan...... 


|| 


CONVENTION CALENDAR 


August 12-15....... Berlin Germany......... 


....Civil Service Assembly of the United States 


2. The modern pre-occupation with the ma. 
chine. 

3. The shift from the individual to the groyp 
as a basis for social investigation, generalization, 
and action. 

4. The growing disposition to shift from 
pathology to prescription in dealing with indys. 
trial relations. 

In this report there is condensed a_ body of 
thought and discussion which no student or prag. 
titioner in the field of industrial and _ busines 
enterprise can afford to ignore. 


International Advertising Association, W. 
Frank McClure, Secretary, 420 Lexington 
Ave., New York, N. Y. 


International Apple Shippers Association, R. 
G. Phillips, Secretary, 1108 Mercantile Build- 
ing, Rochester, N. Y. 


American Association of Engineers, M. E. Mc- 
Iver, Secretary, 63 E. Adams St., Chicago, Il- 
linois. 


and Canada, Fred Telford, Secretary, Mills 
Building, Washington, D. C. 


. National Association of Retail Druggists, Sam- 


uel C. Henry, Secretary, 168 N. Michigan Ave., 
Chicago, Ill. 


..Ohio Retail Jewelers’ Association, James Ayl- 


ward, Treasurer, Bucyrus, Ohio. 


.. Association of North American Directory Pub- 


lishers, E. J. Lorangar, Secretary, 524 Broad- 
way, New York City. 


..Federal Wholesale Druggists Association, Inc., 


R. E. Lee Williamson, Secretary, 123 Market 
Place, Baltimore, Md. 


.. American Bakers Association, Tom Smith, Sec- 


retary, 1135 Fullerton Ave., Chicago, Ill. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The go of the Bureau of Business Research are of three types: (1) bulletins reporting results of studies conducted by the 
Bureau; (2) special bulletins presenting preliminary or informal reports of limi scope and of interest primarily to certain trade groups; 
(8) monthly bulletins dealing with current business pe oem both in general and in special fields. 

h the regular (R) and the — (X) series will be sent upon receipt of check, sub to refund upon exhaustion of the supply. 
Bulletins vow contains the numbers, titles, and prices of the bulletins so far published. Prices for ““X” series refer to distribution outside of Ohio. 


Wholesale Grocery Studies 


R-1 Salesforce Compensation and Expense of Ohio Wholesale Giscemy, Ties: 1924.... 
X- $ Operating Results of Ohio Wholesale Grocers, Year 1923...... 

X- 4 Operating Results of Ohio Wholesale Grocers, Year (out “ot print) 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 

X- 9 Delivery Costs in the Wholesale Grocery Trade......... rer 

X-12 Operating Results of Ohio Wholesale Grocers, Year 1926. 
X-21 Operating Results of Ohio Wholesale Grocers, Year 1927.. 
X-25 Operating Results of Ohio Wholesale Grocers, Year 1928. 


Department Store Studies 


X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 (out of print) 
X-6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925.........se+eeeeeeeeeeeeees 


X-13 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price...........scceeccccccccceeccceccceccccecesessess 3.00 
Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular price..........-sssseeeeeeeees secnddaénusacenccasuneucs el 
Section I and II (price to residents of Ohio, $3.00) Regular price ........ 
Administration of Personnel Functions in Ohio Department Stores .......... 


Men’s Clothing Store Studies 


R-5 The Ten-Payment-Plan of Retailing Men’s Clothing.......... -50 
X-2 Survey of Ohio Retail Clothing Year 1 1924 (out of print) 


X-10 Influence of Ten-Payment-Plan on Prestige of Stores (mee with purchase of Ten-Payment-Plan)..........ssseeeee+++ +50 
X-22 The Application of Piece Control to the Merchandising of Men’s Cloth 


Fumiture Store Studies 


R-2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of O Koger 7 Regular price. .....+sseessseseess 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, 
X-14 Merchandise Repossessions in the Instalment Furniture Trade 


General Marketing Studies 


R- 8 Housewives’ Buying Habits in Columbus, Ohio, Year 1924.... pocacecsersoaccssvengeccceseszsceccocenstocescsesesensasnnes sassney 
R- 9 The Social and Economic Relations of ‘the Farmers with the a ag n Pickaway County, Ohio (complimentary 

R-10 The Nature of Unfair Methods of Competition in the Retail T: 
R-12 Ohio Ordinances Regulating Retail Competitive Practices (free in Ohio) 
X-5 Content of Advertising Courses in Colleges of C Agency Suggestions wecrevcceccesosessessonccosesesesedoenees 
X-7 Training for Retail Advertising (out of print) 
X-11 Foreign Trade in Ohio..... 

X-24 Credit Losses in Fi 


TTT 


kessts 


Newspaper Studies 

Analysis of R and Exp f Ohio 

Location, Circulation, and Rates of Ohio Daily 

Building and Loan Association Studies 
X-19 Historical Balance Sheet Analysis of ‘Ohio Spuliding ana Loan Associations (price to residents ts of ‘Ohio, $0.26) Regular price........  . 

Studies of Industries 


R-6 The Construction Industry in Ohio.. sp 
X-23 Industrial and Commercial Ohio, Volumes I and IT (Volume I, es of Parts 1 and 2 bound in a heavy loose-leaf binder, is 


now ready for distribution. Volume II will be bound separately in a permanent binder — will be ready for distribuiton later in 
the summzr). The volumes are not sold separately. Price of the set (to residents of Ohio, $5.00).......-.ceeeeeeneeee 


Industrial Management Studies 


X-20 Labor Management (price to residents of Ohio, $5.00) Regular price ..........ccseeecseeeeeecees 
R- 7 Ohio Employment Studies 


Miscellaneous Studies 


X-15 A Critical Analysis of the Bankruptcy Law in -50 
X-16 Accounting Requirements of a Small Hatchery 
R-13 Operating Expenses in Ohio Accredited Hatcheries—1 


7.50 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS—April, 1927 


Methods of Checking the Accuracy of Data, by H. A. Toops (out of print) .........ccececescceccececeseceece 
Mass Selling for Mass Production Evolving a Consolidated 


National Industrial Budget, by Charles H. Chase (out of print)......sssssseesss 50 


MANAGEMENT WEEK PROCEEDINGS 
Proceedings of Management Week—1925 (all sections—clothbinding).. 


Proceedings of Management Week—1926 


trial 


-50 


Proceedings of Management Week—1927 


Cost Reports for Plant Managers, by Charles 
Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lioyd cc 

ement of Engineering De wt Haw 

Psychological Factors in the Development of by H. A. (out of 
it, Prices and Prosperity, by Edith M. Miller (out of . ‘ 


Material Control and Storekeeping for a Small Plant, by L. 
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